Introduction
There are at least four reasons for reviewing Asongu (2014) Goal (MDG) extreme poverty target has revealed that extreme poverty has been decreasing in all regions of the world, with the exception of Africa, where 45% of countries in SSA are substantially off-track from achieving the MDG extreme poverty target (World Bank, 2015) . As shown in Figure 1 below, whereas extreme poverty has been declining in all regions of the world, it has unfortunately been increasing in SSA. This is despite over two decades of growth resurgence that began in the mid 1990s.
Second, building on the increasing poverty levels in SSA, Asongu (2016) has presented a critic of Piketty's (2013) Fourth, Asongu (2014) has used two fundamental characteristics to project horizons for common policies against capital flight in SSA. We extend the underlying study by accounting for income levels, legal origins, regional proximity and religious domination. In essence, accounting for more fundamental characteristics of the sub-region's development is essential in order to avail room for robustness and more policy implications. Accordingly, upholding blanket policies in the battle against capital fight may not be effective unless they are contingent on fundamental characteristics and prevailing trajectories of capital flight in SSA. Hence, policy makers are most likely to ask the following three questions before considering the harmonization of policies on capital flight.
(1) Is capital flight converging within SSA? (2) If so, what is the degree and timing of the convergence process? (3) For which relevant fundamental characteristics of capital flight do answers to the first and second questions apply? While an answer to the first question will guide on the feasibility of harmonizing blanket policies, the answer to the second will determine an optimal timeframe for the blanket policies. But ultimately, the answer to the third (given that the first and second questions are already answered), will determine the feasibility-of, timeframe-for and exclusiveness (or non arbitrariness) of the common policies. This third question is most relevant because it underlines the need for common policies to be contingent on the prevailing speeds of and time for full (100%) convergence within each identified fundamental characteristic of capital flight.
For the purpose of the study, we assess a sample of 37 African countries with data from:
(i) African Development Indicators (ADI) and the Financial Development and Structure Database (FDSD) of the World Bank (WB) and (ii) Boyce and Ndikumana (2012) for the period 1980-2010. For brevity and lack of space, the interested reader can refer to further details on the theoretical underpinnings, control variables and methodology in the underlying study we are reviewing. The selection criteria for additional fundamental characteristics are from recent African development literature (Asongu, 2015) . The rest of the paper is organized in the following manner. The empirical analysis and discussion of results are covered in Section 2 while Section 3 concludes. 
Presentation of results
This section looks at three principal concerns: (i) investigation of the presence of convergence; (ii) computation of the speed of convergence and (iii) determination of the time needed for full (100%) convergence. The summary of overall findings is presented in Table 1 in which the three concerns are addressed. Findings for absolute (unconditional) and conditional convergence are presented in Table 2 and Tables 3-4 respectively.
Absolute convergence is estimated with only the lagged difference of the endogenous variable as independent variable whereas conditional convergence is in the presence of the conditioning information set (control variables Convergence (SAC), the Speed of Conditional Convergence (SCC) and the rate required to achieve full (100%) convergence in both types of convergences.
From a general perspective, the following conclusions could be drawn. (i) Conditional convergence findings based on the second specification (Table 4) are substantially more significant than those based on the first specification (Table 3) . Therefore, conditional convergence is based on the variables we observe and empirically test (or model), which may not reflect all determinants of capital flight that facilitate the convergence process. Hence, the discussion of findings will be based only on the second specification for conditional n.a n.a n.a n.a n.a n.a n.a n.a 11.10% n.a n.a 11.25% n.a n.a n.a Years to C.C n.a n.a n.a n.a n.a n.a n.a n.a 18.1Yr n.a n.a 17.7Yrs n.a n.a n.a 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the Sargan OIR test. 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the Sargan OIR test. 2) The failure to reject the null hypotheses of: a) no autocorrelation in the AR(1) and AR(2) tests and; b) the validity of the instruments in the Sargan OIR test.
Panel C: Conditional Convergence with Specifications in
Inflation --- --- -0.003 --- --- --- -0.004* --- -0.001 --- --- -0.001 --- -
Discussion of results
Before we dive into the discussing the results, it is important first and foremost to understand the economic intuition motivating absolute and conditional convergence of capital flight in the African continent. Absolute convergence in capital flight occurs when countries share the same fundamental characteristics with regard to bases governing capital flight such that only cross-country variations in initial levels of capital flight exist. Absolute convergence thus, results from factors such as, inter alia: significant export of petroleum; political instability due to conflicts; the emphasis legal origin places on property rights, enforcements of the rights and fight against corruption; the manner in which economic prosperity affects the propensity by which the extra-wealth is saved abroad. Absolute convergence also occurs because of adjustments common to fundamental characteristics (conflict-affected, high-income or English common-law countries for example). Hence, based on the above intuition we could expect capital flight to be higher in petroleum and conflict-affected countries. This is a necessary but not a sufficient condition for speedy convergence because of disparities in initial conditions of capital flight. These differences in initial conditions depend on: (i) time-dynamic evidence of significant petroleum exports, either because of recent discovery or substantial decline in productions; (ii) spontaneous reoccurrence of conflicts after relatively stable periods or arbitrary and unilateral violation of peace accords and (iii) the diffusion of legal cultures transmitted by colonial powers over time through regionalization and globalization such that the legal origin fundamental holds less ground.
On the other hand, conditional convergence is that which is contingent on cross-country disparities in structural and institutional characteristics that determine capital flight. In accordance with the economic growth literature (Barro & Sala-i-Martin, 1992 , 1995 , conditional convergence depicts the kind of convergence whereby, one's own long-term steady state (equilibrium) is contingent on structural characteristics and fundamentals of its institutions in particular and its economy in general. For example, non-petroleum exporting countries may differ significantly in the level of globalization, institutional quality, economic prosperity, financial development, price stability, foreign aid…etc To this end, our model for conditional convergence is contingent on institutional quality (rule of law and regulation quality), globalization (trade, FDI and private capital flows), financial development (at overall economic and financial system levels), economic prosperity (GDP growth at macro and micro levels), inflation and development assistance (total NODA and NODA from DAC countries) 3 . Due to constraints in degrees of freedom, some models have not been conditional on all the determinants of capital flight outlined above. This is not a major issue because some conditional specifications in mainstream literature are limited to two macroeconomic control variables (Bruno et al., 2012) .
We have observed the following from the findings. harmonization, two inferences could be drawn: (i) on the one hand, convergence implies that, adopting common policies against the scourge is feasible and (ii) full (100%) convergence within the specified time horizon reflects the implementation (or harmonization) of the feasible policies without distinction of nationality or locality.
Concluding implications and future directions
An April 2015 World Bank report on attainment of the Millennium Development Goal (MDG)
extreme poverty target has revealed that extreme poverty has been decreasing in all regions of the world with the exception of sub-Saharan Africa (SSA), in spite of the sub-region enjoying
